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Abstract. A survey of practicing Senior High School teachers in Ghana was conducted to determine 
teachers’ personal finance concerns and how that is associated with their competence to teach 
personal finance. A non-parametric statistical analysis was employed because the required sample of 
the population (Senior High School teachers in Ghana) could not be obtained. The results indicate 
that personal finance concerns correlates positively with ability to teach personal f inance. Therefore, 
it was recommended that financial planners and institutions where these teachers seek practical 
financial solutions to their financial challenges should be incorporated in the financial literacy 
initiatives of second cycle schools.  
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Introduction 
Financial literacy has become an important subject both in developed and 
developing economies, and has attracted much interest in the recent past with the 
rapid change in the finance landscape. OECD (2005), defines financial literacy as 
the sum of consumers’/investors’ understanding of financial products and concepts 
and their ability and confidence to appreciate financial risks and opportunities, to 
make informed choices, to know where to go for help, and to take other effective 
actions to improve their financial well-being (Miller et al., 2009).  
Financial literacy helps in empowering and educating consumers so that they 
are knowledgeable about finance in a way that is relevant to their lives and enables 
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them to use this knowledge to evaluate products and make informed decisions 
(Wachira & Kihiu, 2012). It is widely expected that greater financial knowledge 
would help overcome recent difficulties in advanced credit markets. Financial 
literacy prepares consumers for tough financial times, through strategies that  
mitigate risk such as accumulating savings, diversifying assets, and purchasing 
insurance decisions (Wachira & Kihiu, 2012). 
The need for financial literacy in second cycle schools in Ghana was 
highlighted by Ansong (2011). Educational authorities in Ghana have recently 
recognised the relevance of this finding and have now demonstrated the need to 
include it in the curriculum of secondary schools. According to the Ghanaian 
Chronicle newspaper (Tuesday, 14 May 2013), the principal economic officer at the 
Ministry of Finance and Economic Planning of Ghana, Mrs. Marian Mensah has 
given indications of the introduction of financial education in the Senior High 
School syllabi. She said financial education is being addressed in the review of 
Senior High School syllabi in Business Management studies. According to her, the 
Ministry of Finance and Economic Planning is working with the Ghana Education 
Service with support from the German International Cooperation (GIZ) through 
Responsible Finance Ghana Project to develop a more detailed content to be 
addressed under personal financial education in the Senior High Schools. 
While the growing emphasis on financial literacy in Ghana is commendable, 
little thought has been given to understanding the characteristics and needs of the 
population that is critical to the implementation and success of personal finance 
education – the teachers (Way & Holden, 2009). 
Behaviourist theories of learning indicate that the teachers have the ability 
to create the necessary environment (classical conditioning) to whip the interest of 
students in learning (Papalia, Old & Feldman, 2007). However, the tendency to 
provide the appropriate conditioning for learning to take place depends on their 
concerns, beliefs, attitudes, strategic thinking and intelligence (Bandura, 1989).  
Mohanty and Pani (1979) postulated that there is a considerable correlation 
between teacher’s salaries and teaching efficiency. The teachers who receive lower 
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salaries are less likely to be efficient due to the numerous financial issues they have 
to grapple with. They may even end up leaving the profession all together. Closely 
related to the issue of financial concerns, William, Woodiel, Turner and Young 
(1998) examined the relationship of financial stress to personal and work stress and 
its negative impact on personal and work satisfaction. A survey of 187 professional 
mental health staff working in behavioural hospitals determined that financial 
stress scores from personal and work areas explained 50% of the variance in their 
overall stress. Financial stress scores also explained 30% of the negative variance in 
personal and work satisfaction.  
Against this backdrop, the thrust of this paper is to assess the financial 
concerns of secondary school teachers and whether these concerns have any 
association with their competence to handle personal finance. 
 
Methodology 
This paper is part of a larger research project investigating the preparedness 
of Senior High School (SHS) teachers’ capacity and readiness to teach personal 
finance in their respective schools. The survey design was employed for this study. 
The application of this study design using standardized questionnaires allow for 
easy comparison of responses and explanation of results. Furthermore, surveys are 
simple and cost-effective, ensuring a fair generalisability of results and conclusions 
when sampling is effective (Saunders, Lewis & Thornhill, 2007). Self-administered 
questionnaire was the instrument used for collecting primary data from the 
population. Way and Holden (2009) instrument was adapted to suit the peculiarities 
of the state of financial literacy in Ghana. Because the required sample of the 
population (Senior High School teachers in Ghana) could not be obtained, a non-
parametric statistical analysis was employed. Data collected was analysed 
quantitatively using descriptive statistics and Mann Whitney U-Test was used to 
compare differences between various groups. 
The population for this study comprised of practicing Senior High School 
teachers who took various postgraduate courses in education (i.e., Master of 
Education in Teacher Education, Master of Education in Counselling and Master of 
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Education in Administration) at the University of Cape Coast. The census approach 
was adopted and as a result all teachers within the reachable population were 
considered for the study. In all, five hundred questionnaires were distributed. Two 
trained teaching assistants and the researcher were responsible for the 
administration and collection of the research instrument. Three hundred and ten 
(310) usable questionnaires were received and analysed. 
 
Respondent Characteristics 
The sampled teachers had the following characteristics. Nearly forty-nine 
percent (48.7%) of the respondents were female while fifty-one percent (51.3%) were 
male. Majority were married (78%). Respondents were young and slightly 
experienced. The sample had a median age of 38 and a median of 12 years of 
teaching experience. Virtually all held a bachelor’s degree, and only about 4% held a 
higher degree (i.e. master’s or PhD degrees). Respondents represented wide 
disciplinary teaching assignments. Disciplines represented included business, 
mathematics, sciences, social studies, vocational/technical education, home 
economics, general and visual arts, and English language. In sum, only twenty 
percent taught business related courses while about eighty percent (80%) taught 
non-business related courses. 
Teachers of non-business related courses were included in the study sample 
because it may be imperative to  rely on such teachers to assist in financial literacy 
upon coming into effect of the Ministry of Education’s long-term financial education 
proposal which is aimed at all Senior High Schools in Ghana given the insufficient 
number of business teachers. In addition, these categories of teachers are usually 
compelled to offer informal education on financial issues to both their students and 
communities in so far as they carry the title ‘teacher’. Therefore, identifying any 
weaknesses they may have and designing training programmes to address such 
shortcomings is an important capacity development issue that should not be ignored. 
It is important to emphasize that the focus of the proposed policy is to equip 
students in Senior High Schools with adequate knowledge in ‘basic’ financial issues 
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to function in everyday financial decision making. Therefore, it is possible to coach 
these teachers to adequately teach such basic financial concepts. 
 
Findings and Discussions 
Teachers’ Personal Financial Concerns  
The respondents were asked whether or not they were concerned about a set 
of issues that were identified and modified from Way and Holden (2009) as being 
known to often comprise financial concerns. These are identified in Table 1. 
Chronologically, the top five concerns expressed by the teachers relate to: ways to 
supplement their income as a teacher, paying for their children’s college education, 
whether they will have enough money for retirement, understanding the role of 
social security in their likely retirement income and being able to develop and follow 
a realistic spending plan. This finding reflects that of Way and Holden (2009). With 
the exception of the last two concerns, the remaining three issues were among the 
top five concerns of teachers in Way and Holden (2009). One commonality in both 
studies is that ‘ways to supplement current income’ remains a big challenge to most 
secondary school teachers. 
Overall, it may be that the teaching profession is relatively less rewarding 
compared with other professions and/or probably too demanding to the extent that 
teachers do not have the opportunity in terms of time to engage in other business 
ventures that could supplement their income. It is most disturbing that those who 
would be required to teach others on how to develop and follow a realistic spending 
plan in order to reserve some for savings and investments are themselves 
handicapped in the same issue.  
 
Table 1: Personal Finance Concerns  
  
Not 
Concerned Concerned Total 
Having enough money for retirement 18.42 81.58 100 
Ways to supplement my income 9.80 90.20 100 
Paying for children’s University education 15.03 84.97 100 
Using the best strategies for investing  30.72 69.28 100 
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Taking advantage of tax laws 45.75 54.25 100 
Not having sufficient income 46.41 53.59 100 
Making the best use of investment plans 50.98 49.02 100 
Understanding insurance options and cost 49.02 50.98 100 
Developing an estate plan 40.52 59.48 100 
Sources of financial information to trust 43.79 56.21 100 
The role of social security in retirement income 26.14 73.86 100 
Covering the cost of continuing education 28.76 71.24 100 
Paying of university loans 35.29 64.71 100 
Being able to follow a realistic spending plan 23.68 76.32 100 
Having funds to buy a home 40.52 59.48 100 
Selecting the ideal health insurance option 27.63 72.37 100 
Getting the best rate when buying on credit 41.83 58.17 100 
Total 33.78 66.22 100.00 
 
Source of Financial Information 
Although majority of the SHS teachers reported having taken formal courses 
or workshops on financial literacy topics, they do seek out financial information 
through more informal avenues (64.38%) and for the purpose of addressing their 
own financial well-being than formal sources (35.62%). Although this finding is not 
surprising because it is similar to the findings of Way and Holden (2005), it is 
possible to conclude that while the teachers see the need to seek financial education, 
they view formal sources of such knowledge as too expensive and need to be sought 
after only when it is absolutely necessary. The possible transfer of such an 
understanding to students could be dangerous since in most circumstances the 
potential losses that can be avoided could outweigh any likely fees that need to be 
paid to financial experts and professionals. 
 
Having Taken Financial literacy Course and Financial Concerns 
 The study sought to establish the differences in financial concerns between 
those who had taken a financial literacy course at the tertiary level and those who 
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did not. As shown in Table 2a and 2b, there is no significance difference in financial 
concerns between these two categories. One of two possible reasons could be that, 
the teachers simply learn this course for the sake of knowledge but not with the 
intent of transferring such knowledge in addressing their personal financial 
concerns or the content of the courses focused exclusively on pedagogy and other 
theoretical issues that have little practical relevance to everyday financial decision 
making. 
Table 2a: Having Taken Financial literacy Course and Financial Concerns  
 Taken Finance 
Literacy Course N Mean Rank Sum of Ranks 
Personal financial 
Concerns (PFC) 
Yes 154 160.14 24661.00 
No 150 144.66 21699.00 
Total 304   
 
Table 2b: Test Statisticsa 
   Personal Financial Concerns 
Mann-Whitney U   10374.000 
Wilcoxon W   21699.000 
Z   -1.541 
Asymp. Sig. (2-
tailed) 
  .123 
a. Grouping Variable: Taken any University or tertiary level course with any 
financial education related content 
 
Workshop Attendance on Financial Literacy and Financial Concerns 
 The study also sought to determine whether those who attended a workshop 
on financial literacy had less financial concerns than those who did not. Ironically, 
those who attended such workshops had more financial concerns than those who did 
not. It appears that such workshops only attracted teachers who already have a lot 
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of financial challenges to address. These workshops/seminars are not viewed as 
sources of knowledge for appropriate future financial decision making and planning 
but as avenues for treating chronic financial ill-health. The other possibility is that, 
those who attend such workshops may become more enlightened on financial issues 
and so appear to be more agitated than those who have not been exposed to such 
knowledge. 
 
Table 3a: Workshop Attendance on Financial Literacy and Financial Concerns  
 
Workshop 
Attendance  N Mean Rank 
Sum of 
Ranks 
Personal finance 
concerns 
Yes 78 182.32 14221.00 
No 224 140.77 31532.00 
Total 302   
 
Table 3b: Test Statisticsa 
 Personal finance concerns 
Mann-Whitney U 6332.000 
Wilcoxon W 31532.000 
Z -3.635 
Asymp. Sig. (2-tailed) 
.000 
a. Grouping Variable: Attended any workshop or seminar on personal 
finance/financial literacy within the past three years 
 
Access to Professional Advice and Financial Concerns 
 Similarly, one of the objectives of this study is to find any difference in 
financial concerns between those who seek professional advice and those who do not. 
The finding reflects the difference workshops attendance on financial literacy 
makes on the financial concerns of teachers. Once again, those who sought 
professional advice had more financial concerns than those who did not. As 
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explained earlier, the respondents probably seek these pieces of advice only when 
they have some financial problems or probably, as a result of seeking professional 
advice they become more aware of their financial shortcomings.  
 
 
Table 4a: Access to Professional Advice and Financial Concerns 
 
Professional 
Advise N Mean Rank Sum of Ranks 
FC Yes 114 171.80 19585.00 
No 182 133.91 24371.00 
Total 296   
 
 
 
Table 4b: Test Statisticsa 
 FC 
Mann-Whitney U 7718.000 
Wilcoxon W 24371.000 
Z -3.722 
Asymp. Sig. (2-tailed) .000 
a. Grouping Variable: Sought Professional financial advice or attended a 
workshop/seminar on a financial topic for personal financial planning or practice 
 
Marital Status and Financial Concerns 
Mckenry and Price (2000) argues that marital status is also an important 
factor in explaining the vulnerability and exposure to financial concerns, with single 
(never married), divorced, separated, and widowed individuals being more likely to 
suffer from financial stress than married persons. Marriage is assumed to be 
economically beneficial because it most often results in higher household incomes, 
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which helps to potentially circumvent possible economic stresses and helps to 
provide for higher quality living, such as better housing, food, and services (Gove & 
Shin, 1989). As shown in Table 5a and 5b, marital status does not make any 
difference in the financial concerns of teachers. It appears that in the case of the 
respondents, even an aggregate of income among couples does not make much 
difference with respect to reducing their financial concerns. 
 
Table 5a: Marital Status and Financial Concerns 
 
Marital Status N Mean Rank Sum of Ranks 
Financial concerns Married 232 146.91 34084.00 
Single 66 158.59 10467.00 
Total 298   
 
Table 5b: Test Statisticsa 
 Financial Concerns 
Mann-Whitney U 7056.000 
Wilcoxon W 34084.000 
Z -.976 
Asymp. Sig. (2-tailed) 
.329 
a. Grouping Variable: Marital Status 
 
Correlation between financial concerns and the preparedness to teach 
personal Finance 
  The main thrust of this paper is to find out whether there is any association 
between financial concerns and the preparedness of teachers to teach personal 
finance in secondary schools in Ghana. Table 6 presents rather interesting 
association between the personal financial concerns of teachers and their 
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preparedness to teach personal finance. A positive correlation is reported between 
these variables. Although causal mechanisms cannot be imputed, it seems that 
when the financial concerns of the teachers increase, they tend to feel more 
confident in their competence to handle both the teaching and pedagogical issues of 
personal finance.  
This is not surprising based on previous findings and discussions on the 
difference in the financial concerns of the respondents based on workshop 
attendance and seeking of professional advice. Since it is mostly teachers with more 
financial concerns that tend to avail themselves to personal finance knowledge 
through workshops and professional advice, it should be understandable that they 
would feel more confident of teaching personal finance.  
 
Table 6: Correlation between financial concerns and the preparedness to teach personal 
Finance 
   Competence of 
Teaching 
Personal 
Finance 
Competence in 
Personal Finance 
Pedagogy 
Personal 
Finance 
concerns 
Spearman's rho Competence of 
Teaching Personal 
Finance 
Correlation 
Coefficient 
1.000 .208** .588** 
Sig. (2-tailed) . .003 .000 
N 204 204 202 
Competence in 
Personal Finance 
Pedagogy  
Correlation 
Coefficient 
.208** 1.000 .289** 
Sig. (2-tailed) .003 . .000 
N 204 212 208 
Personal Finance 
Concerns 
Correlation 
Coefficient 
.588** .289** 1.000 
Sig. (2-tailed) .000 .000 . 
N 202 208 208 
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Table 6: Correlation between financial concerns and the preparedness to teach personal 
Finance 
   Competence of 
Teaching 
Personal 
Finance 
Competence in 
Personal Finance 
Pedagogy 
Personal 
Finance 
concerns 
Spearman's rho Competence of 
Teaching Personal 
Finance 
Correlation 
Coefficient 
1.000 .208** .588** 
Sig. (2-tailed) . .003 .000 
N 204 204 202 
Competence in 
Personal Finance 
Pedagogy  
Correlation 
Coefficient 
.208** 1.000 .289** 
Sig. (2-tailed) .003 . .000 
N 204 212 208 
Personal Finance 
Concerns 
Correlation 
Coefficient 
.588** .289** 1.000 
Sig. (2-tailed) .000 .000 . 
N 202 208 208 
**. Correlation is significant at the 0.01 level (2-tailed).   
 
 
Conclusion and Implications 
 While one of the shortcomings of a non-parametric analysis is that the 
findings do not lend themselves to generalization, some lessons can be gleaned from 
the large and diverse sample used for this study. 
 One striking conclusion of this study is that the financial concerns of the 
teachers were numerous. One can only hope that with the introduction of the Single 
Spine Salary Structure Pay Policy recently in Ghana, the situation will improve 
with time. Beyond this, financial institutions should do more education on various 
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passive investment avenues that teachers could employ to both supplement their 
income and improve their retirement concerns. 
 Next, while the position of the behaviourists’ theorists of learning have been 
confirmed in the sense that, there is some association between the concerns of 
teachers and their ability to teach, the finding comes with some implications. First, 
while tertiary courses on personal finance did not make any difference in the 
competence of teachers, the lessons from workshops and professionals appears to be 
making an impact. The Ghana Education Service and other relevant policy makers 
need to call for a review of the few existing personal finance courses or topics to 
make them more relevant in addressing practical financial challenges. Also, Ghana 
Education Service can collaborate with some financial planners and institutions to 
offer counselling services and workshops for both teachers and students to 
supplement whatever maybe taught in secondary schools.  
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